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Aqda Illinois Inc - Woodhaven Lakes Sewer Dm.on 
DerNatlOn of Invesment Risn Ad.ustment Based Lpon 

lbborson Associates' Size Premia for the Decle Portfolos of the NYSE 

From page 5 of this Schedule. 

Line No. 1 - Line No, 2 and Line No. 1 -Line No. 3 of Columns 3 and 4, respectively. For example, the 
2.71%in Column5, LineNo.2isderivedasfollows2.71%=4.62%-1.91%. 

From page 1 of Aqua Schedule 3.3 

With an estimated market capitalization of $136.749 million (based upon the proxy group of six C. A 
Turner water companies), $132.125 (based upon the proxy group ofthree Value Line (Standard Edition) 
water companies), $1 10,465 (based upon the proxy grou$ oftifteeyhutiliies selected on the basis of least 
relative distance), Aqua Illinois, Inc. falls between the 9 and 10 deciles or in the loth decile of the 
NYSWAMWNASDAQ which have average market capitalizations of $177.208 million and$78.903ascan 
be gleaned from the information shown in the table on the bottom half of page 3 of this Schedule 

Average size premium applicable to the 9" and I O t h  deciles of the NYSEIAMEXJNASDAQ as shown on 
page 15 of this Schedule. 

Size premium applicable to the I O "  decile of the NYSEIAMEXJNASDAQ as shown on page 15 of this 
Schedule. 

From page 1 of Aqua Schedule 3.4 

With an estimated market capitalization of $605.425 million, the proxy group of six C. A. Turner water 
companies falls between the 7" and am deciles of the NYSEIAMEXNASDAQ which have an average 
market capitalization of $573.587 million as can be gleanedfrom the information shown in the tableon the 
bottom half of page 3 of this Schedule 

Average size premium applicable to the 7" and 8* deciles of the NYSEYAMEXNASDAQ as shown on 
page 15 of this Schedule. 

From page 1 of Aqua Schedule 3.5 

Wth an estimated market capitalization of $1,054.633 million, the proxy group of three Value Line 
(Standard Edition) water companies falls in the 6th decile of the NYSEIAMEXNASDAQ which has an 
average market capitalization of $1,048.566 million as can be gleaned from the information shown in the 
table on the bottom half of page 3 of this Schedule. 

Size premium applicable to the 6" decile of the NYSEYAMEXNASDAQ as shown on page 15 of this 
Schedule. 

With an estimated market capitalization of $5,517,271 miUio$ the proxy group fifteen utilities selected on 
the basis ofleast relative distance falls between the 2"' and 3 decilesofthe NYSWAMUVNASDAQwhich 
have an average market capitalization of $5,841.644 million as shown in the table on the bottom half of 
page 3 of this Schedule. 

Average size premium applicable to the 2"' and 3" deciles of the NYSEIAMEXNASDAQ as shown on 
page 15 of this Schedule. 

Source of Information: lbbotson Associates, Stocks, Bonds. Bills and Inflation - Valuation EdRion-Z003Yearbook, 
Chicago, IL. 2003 






























